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Governors, which consists of one Governor appointed by each member and meets once annually.
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Since its establishment, the IBRD has had twelve Presidents, all of them nationals of the Bank's largest shareholder, the United States. The third, and longest-serving, President was Eugene R Black, who held the position from 1949 to 1962. 12 A profile of Black on the Bank's website describes as the most striking feature of his presidency the extent to which Black came to personify the Bank. His tenure of office was so long, the stamp of his personality so strong, and his responsibility for its evolving pattern so clear that the Bank came to be known as Black's Bank. Historically, a conciliator was seen as someone who went a step further than the mediator, so to speak, in that the conciliator would draw up and propose the terms of an agreement that he or she considered represented a fair settlement. In practice, the two terms seem to have merged.' Egyptians had been very difficult on this particular morning, and they had been chiseling a lot at certain proposals that we had put up to them as, in our view, an appropriate approach to this problem. Mr Woods had listened to them very patiently for about three quarters of an hour, and he suddenly got up from the table where he and I were sitting, and he walked over into a far corner of the room, and he put his hand underneath the lapel of his coat and he scratched his shoulder, in a very characteristic gesture of his which always indicates that some devastating remark is about to come out. He came back to the In the later years of Black's presidency, increasing attention was being given in various fora, notably at the Organisation for Economic Co-operation and Development (OECD), to the contribution that private foreign investment could make to the development of Embraced more warmly by the Bank was a third possibility examined in a report issued by the UN Secretary-General in 1960. This was to create by treaty a separate arbitration agency to which foreign investors might have independent access for the resolution of disputes with their host states. Given the difficulty of reaching agreement on a broader 'code of conduct', this could be 'at least an intermediary solution'. 33 The report added that the separate arbitration mechanism might actually provide greater protection than a code of conduct; the former might be made to cover all investment disputes, while the protection of the latter would normally be limited to the rules that the parties had agreed in the code.
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The Bank's previous experience with the settlement of investment disputes not only helped to persuade it to pursue this apparently more modest option; it also influenced the Bank's design of it in providing for conciliation as well as arbitration given 'that the Bank's . . . experience . . . has indicated the value of conciliation'. 41 To that extent, ICSID might be viewed as a legacy of Black's Bank.
As explained earlier, the conciliation procedure of ICSID certainly is such a legacy. Perhaps underestimating how uniquely effective the Bank or its head could be as a conciliator or mediator, there was disappointment at ICSID to see, almost from the start, the contrastingly low level of interest in its conciliation procedure. In its first twenty years, ICSID registered twenty-three arbitration cases and just two conciliations. Only seven more conciliation cases have been registered since. 42 On the other hand, many of the arbitration cases end as a successful conciliation might end, with an amicable 
